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Chapter One

Monetary Policy
M H %R

% 3 & =
Answers

Multiple Choices
1.D 2.B 3.C 4.C 5. A

True or False
1. F 2.T 3. F 4. T 5.F 6. T

Read the following text and choose the best sentences for A to
E below to fill in each of the gaps in the text.
1.E 2.B 3.D 4 A 5.C

Cloze

1. employment 2. demand 3. fiscal policy tools
4. monetary policy 5. central bank 6. interest rates

7. “stable” prices 8. inflation 9. “federal funds” rate

10. open market operations



Chapter One Monetary Policy

! Translation

Translate the following passages into Chinese.

1 BGRPEETECRRMY T M 1R T BUR A R B - E R
PR R . DT BR TR BRI 68 AL N B, TR 4P 3R TBOR
SRR &,

2. MBS AR REAT TG LWL AE MIES, 25 R IESR Mg L
o BMEMRAARER KX R, BAWARRE—FAR,H
IR AR B I ) 2 SE B bk R PR R AU R, WIRBOTME & ROk E
PEIR I E RS TR IBABITRBHITREN TSN X
BB, S B B Ak, BRI RS FER. TR B
R Z R T B R 3 0 4% TR N B, MR B AR, B IR AR
& bk,

Translate the following sentences into English.

H

1. China would maintain a stable currency and prudent monetary policy,

and expected to stay within its growth and inflation targets this year.

2. China would also maintain a prudent monetary policy to support

economic development while preventing inflationary pressure and

financial risks.

3. China’s economy continued to grow steadily and rapidly in the first
quarter, with investment in fixed assets slowing and domestic
consumption accelerating.

. Because of China’s large increase in its trade surplus and foreign
exchange reserves in the first quarter, the effectiveness of its monetary
policy—used to help control inflation—was facing “serious challenges. ”

5. The central bank would seek to further streamline its foreign exchange

system to facilitate the orderly outflow of funds. At the same time, it

would tighten the management of foreign exchange inflows and
settlement.

(5] 198 ) 530 AMBE T ) B B, s 0 O = At L
FiN



Chapter One Monetary Policy

R 3 E X

HHBRE—MBUFAREZWEAFRWTREZ —, BARTTERERBTESM
AT &, BURR RIRZ 2 B 3 B Aok ok i R HBUA B AESR, BRI T, BUF
8 H R RRRE M TR E — R R E Rk, 258K U RSN AP, 57
TR W BUFTE & 1 P R RAT7 RE

HRBITARE— TR, 50, BUR 2 B EH A Hin i RES Rk
RS . TRBOR MEE MM, R HNHMER RGN R BB E. AN EH
HoH UK S BRUE , VBT SR AT UG B B, — MEZRMT = REH IR K
BE EBRTREERSATSENEE. TEREE THE L, RERREE NERRA
T IR T B i A Bk MR X TR T i 2 kR, R R E A 2 4R
i M BT o X — s FVREAS TSR A b B R A B S A AR L At A3 B T 40 B A
ATRBT o XA DR 4 8 e B A S R Sk e PR BIE5F & T A =2 Al ]
A ] i BT EL

Tl SEamet BAAE T )t B RRE — A B R U B P A S RN AR — 1 R M
WFEET . IFFERES, A HETFENARERREK. BKA—SHRV. X
TATH NIRRT B REE , ST B G M AH — I — SE RS R ER R HEE
H—RKBEMFFAEE L ETRUZR R RERN AR, SRSV HRARTEL LY
FERER BB T “BeAA" S ERWEETHA RBHRERH IMNAE . X
MeESANWREAETERNEFRENELBEIRR FEN TRENFE, NFE
EELE A7, A AHETE—ICME,

19 th4g , EEAMERMEE N RTRITUN A CHET, HEURERIF
H A&, B AEATATAME B T H AR R A TR B & S0, fufi]
SEhR BT AGIE ST T o SCRETE A A1 00 Bk R A KT SR B S T e S R B T ARAT BY
WL, TER™ ., RS ERREE—SEER, BEXEWERRGE X MR
REPFEERABAR . 19 40K 20 247, £ MEZON T B A SRBN RBITRA
A, S S ZEW T R RMAMEM A . XMEWEFE R THA ERBUTR
v, REBUNDA R E RS M SRR . RRATUIRT LUES & H e
KAFABITHR T ELRENERT BRI ZITETHIRIT

BAR P IR AT AL T LB BB 20 4D 30 MG &5 M — B, 2B - 4
B - MONETT R RREE , BUR BIRE) R 0 67 T A4 R (58 W AR R Y R T K
AR, BT INRBIBE MBS M 5 IE 30, BEBUN 3 M BRCUE i R THBUR™ R

(6]
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Chapter One Monetary Policy

l RERWE IS, A, SFEQUETRBITREL RTLE", IRERESHEZ

N

(SR 198 ) 338 Jmafl = I ofh B , i 50 6 O 5l L D

BB BT, 1T B SS B r] R T R B, XA AR R
SRR

BB MBORERMEE LIRS EETK, 1968 4F, KR EIH A& & X1 &
HEZHMN EAA" P #E . MR I 4R, RECEEAE TR XE LT PRI RE
PRR IR, DULOR RIS ST R M 3K B 5 oAt 5% T A X 89 UMM, X — TR R
&5, BAEX @ TR S LA B R P B B3 £ 68 0T LLSRIF i 5 645 B AR
BARMTERHE,

ST FTRFNRTRAOER IR, “BR WERTHHAAE ML RIBFRE DR
MR A LUE N LR E AR AR B R T, T SO R asE M2 & M3 G
EWFERERTHGTHOERES . KTFFERITHEHTBORHEH LA B E RS
B, B — AR, —MRORBREA THRTER, ERPH LR EH
REER AW RAT R ARSI BURZ M, 5% T AL T IRk, 58 RS FH T I X
Yy FRR 55 R R R . S5 R R R K B AKBUE Rl AR, 28 A 30% -40% i
EAKRZT , TR —E B TR E W LT &b, AR Se 5 [ k€ WA T8 T RAT B BB e AR 78
—3CME,

FH— RN R E R E TEREE 28R T HRKRKA KM, BEERGILHN
Rl e 8 2 7 PR R A O OB, — ERFr R W RE R ST TR, th B AR EF T K P
MK, 20 42 80 SRR E L HTR/K BT, BRiE ERRY - KA REARTFR,
GG T 2THEE ERK P RE TR, 4% - P AN MERETEEEE KR
£ 20 fif4d 90 FCHHERITE O - 3% IR ZTFE S, SR FH T MEKX A M 20 {it42 30 48
REARFE—REIL-ANER T fEkE,

TTREHE, 1 THBORIA B, Huf i b R R AW AR, FEEME
SF R AECRIANR TREEERER ., ROAERHTRAEERTEENTRX
BRI IR

H R ARAT IR B A O LE P R B T AR R SR A AT R R B R E RS
HEIESLE B E LT H .

REATEH R M RA =M TR,

NI HGRAE

BREMSEER

328

AFHHRERERTEAT T HWXR B EBUOFHE, MRRTWEME 4R
SRY KR TR R, R IR, TR R RIEERN, 2 B s



Chapter One Monetary Policy

B BT Z BRI TR, T EAE N — R RT3 S 2T I AN BN 4

YA B A BOR AR R AT RS E (Bl SCRIK ) £ AR AT
W SR AN P RARAT I R AR Al R R 7 ik, Je A7 AT LARERY B8 X
— WS, TR 1R AR A ST 4 0o ISR 3G 068 4 LU, BERARAT A sk K16 3
FREAEZHME SR TS, ZREREEESSWGIAR, HON AT LU
WHRTED, BFEXNETHMRATERKEE W, X7 B UERREH REEE
s 4% A AR A0 B 2 TE M i, T R 2 T (R 4 BT R B3R

Ba , W 8 R AR AT B H AR LA AT Ll — 5 B B 3R 1w AR AT AR HH A3 4%
4o WHPLSAEE AT A R (B S H) (K. X AT LUE SRS SRR B 514 (41
W, RIS R T ) , R R T At . [EREENRE, WHLH R P RE
FrofE— Tk SRR TR,

Rt TR, BRI A R TR AT L@ K Rk 3 R R EFTH K IOL R
BR, BUEERRE MG IRER, E LA SR BRI AT K.

~

(3| 138 ) < 308 Jd o B, i 300 4 OB AT B D
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Foreign Exchange Risk and
Why It Should Be Managed
SN C RUBE FaHE 4T M E
XURS R i IR

X
Answers

Multiple Choices
1. D 22D 3. B 4. D 5. C

True or False
1. T 2. F 3.T 4. F 5.F

Read the following text and the best sentences for A to E to
fill in each of the gaps in the text.
1.E 2.C 3 B 4. A 5.D

Cloze

1. however 2. perform for 3. to the extent 4. face

5. expenditure patterns 6. devise 7. hedging
8. only 9. nominal 10. reference currency
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Translation

Translate the following passages into Chinese.

1.

2.

RS SH MM LES , LS RHER & B E It B (n st
MRS MR RSB, BEARUES —F
REARIRENEZRARF R DEN

F T Mg S A T B sl AR S T BB A R & , PR AR T LB B9
3 0 AR BUZ A T AR R B TG 3K

Translate the following sentences into English.

1.

Exchange risk is simple in concept: a potential gain or loss that occurs

as a result of an exchange rate change.

. Risk is not a risk if it is anticipated. In most currencies there are

futures or forward exchange contracts whose prices give firm an

indication of where the market expects currencies to go.

. It is generally agreed that leverage shields the firm from taxes, because

interest is tax deductible whereas individuals are not.

. They consider any use of risk management tools, such as forwards,

futures and options, as speculative. Or they argue that such financial
manipulations lie outside the firm’s field of expertise.

They say that the firm is hedged. All transactions such as imports and
exports are covered, and foreign subsidiaries finance in local

currencies.

R 3 FE X

tARiCERXEE?

AN RS AR T 5 2 LU R B A, B pl TR AR T R B I A MR 2R R 2R o 1.

W0 FASAE BAH LA R B, IR 24— B HIURAE, St 46t R R

RIXA T8 B M SR A HH LA G IR, 1 5, S AR S LR SRR 7 i 5
O AR A B A MR AL, B A 5 8 U 22 B O 2 ) 9 R 69 A8 TR Sk ~F 15 A T 41
W, TE, WA SHZS MR T, AR R E S W E R E-S ARRBURA

-

©

(S| 148 ) < 30 sl o J] ofF B, 9 2 O K= il L
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réiﬁiéii[ﬁ]éﬁﬁﬁ o BNEREIS G IR, B YE 1 IR AR Y, AR5 T A 2 L3

—
o

(ZR1 198 ) < 30 40 = I o B, 5 30 0 O e e L

FREBARMERLR R RS, IR EEAREA, LIUERH , ICRESRERME
BUHHR KRR B ER

iH, 76 ZRHUAEBTA SRR R R, F— A AR ER A SHHAMA T MICR
W2 T HGTH s R, IC R X R P LU 4 A T 8. SRRk, Xttt A2
MR —F BT

B — R IR R R A, MERAHEXNR T . W FREARTMNE,
TG AR AR e Al B AP E T R R W XA 2 REaE 8 v BN
TCEAR ke, By LA T 25 DU B8 Ve A SO 120 R ik T B I R AR 3l

X (Rl K AR EITEE R T AT F R R &R RN E 261,

NRBERZEEIMNCRKE?

FZA TR LT RBHFURAINCRREE, REEMHMECROE &%
HWEMHANMATMME, SHARERETUTILERR

B, BHEMNEEE THEAR, 1Az, 518, SIS i XU 28 T 240
BEAEBHME, REMITANEIENSHBEC L8 TARNLELE, “RITENE
B 3 SeHLH S B, BB A RS T B R s I Tl A B MR E T R i
DR — B BN AE S0 T, A e EMIIMA R ERE X#R
LGS

B, AFARTRBN/NERARERN, XREFHN—IRHLTREHMN
T ERMELOE B ST . ERBIEFZ RS IR, RER AR AR HITRE
AIE

B=AFUCHHCELMTENMME, Frg rZt Ok FEeE %2, EAMIKRE
AFHR RN METRE M. M8 TXH - FL. KBS HL M ER
kBT BB S , B LA & B3 5 AT RME R R 52 3 (SR Mg

B0, A FIACH B CBTA A 5 8RR LA 3E T (B H T, BUE T —FhACE 62 1 ) AR i,
BB CIHATIRESMOXKE . F R a R A, B R SEEZ P25 th
PASEICSSH , S E SRR, (RO R AL A H AR R G VR 88 , 75 J0I Rl v RE BRI b
MERBHORFERETES . FTUBRARZ BRI AR

B MATARE R RRASHTEENARELLA T EMRE, THYER
MAEITTH . XM= RERSTIEFERBMHIRESSERENETHPEN L,

B2, X TR 347 KURE B 20 i) SRR 2 75 L B IR B 2 Y BB A OISR 7

Y, A SRS R A A R ESMNC L TEERAR - EENBAR—1



